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the main, this has been recognized in all those cases where
shares or certificates have been confiscated. In particular, the
Alien Property Custodians in this country,39 in Canada,40
and in South Africa41 have been upheld when they vested
in themselves enemy registered shares by mere notification
to the central office of the company, despite circulation of
the respective certificates in neutral countries, because the
company law involved was based on the common law princi-
ple. On the other hand, the perceptive analysis of the
principles underlying the Uniform Stock Transfer Act as
adopted in New Jersey, by Judge Learned Hand, and in the
Supreme Court of the United States, by Mr. Justice Holmes,
recognized seizure by the English Public Trustee, of stock
of the United States Steel Corporation, indorsed in blank
and deposited in a bank in London for the account of German
banks.42 The holding of such a certificate rather than the
registration upon the books of the corporation procures mem-
bership. This, the Disconto-Gesellschaft case, should have
authority for courts everywhere. By its recognition of the
mobilization of the membership embodied in the certificate,
the decision relates the problem to the use of financial markets
and the importance of commercial reliance, the very con-
siderations that originated the institution of certificates to
bearer. One question only has been intentionally left open
by this and other cases: whether the public policy of the
The Netherlands: Rb. Rotterdam (Sept. n, 1922) W. 10960: certificates
representing- German shares in an English corporation were in England and on
seizure by the English trustee of enemy property transferred on the books. The
Dutch court recognized the seizure according to the applicable English law.
39 Miller v. Kaliwerke Aschersleben Aktiengesellschaft (C. C. A. 2d 1922)
283  Fed.  746;   United  Cigarette Machine  Co. v. .Canadian Pacific R.  Co.
(C. C. A. 2d 1926) 12 F. (2d) 634.
40  Spitz v. Secretary of State of Canada [1939] 2 D. L. R. 546, Exch. C.
41 Randfontein Estates Gold Mining Co. v. Custodian of Enemy Property
(1923) S. A. L. R. App. D. 576.
42 Disconto-Gesellschaft v. U. S. Steel Corp (1925)   267 U. S. 22.